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The Markets

The General List
Save for the activity and strength of
shares of the International Mercantile

| Marine Company, in which both the |

common and preferred issues advanced
more than 5 peints, the stock market
Suturday hud & more yuiet tone than

it has shown in the past two weeks.
Prices were ftirm, with increasing
strength and activity shown in the

railvoad group. Such strength doubt-
less reflects in a measurs the meeting
of Congress on Monday, and the ex.
pectution, fostercd by rumoers of the
contents of the President's message to
be read Tuesduy, that that body would
take u pthe solution of the railroad
problem almost immediately. The first
step i3 expected to be the Aappropria-
tion of 3750000000 or $1,000,000,000
for the “reyolving fund” put over from
the lust session. Sales totalled three-
quarters of a million sharea, compared
with miore than o million in the Satur-
day preceding,

Hquipments Weak
The equipment shares showed no
strength as a group yesterday, after
the publication in the morning papers

| ot the news of a $40,000,000 equipment

fund for the purchase of cars and loco-
motives.  Severaul of the issues, in-
deed, showed decided weakness. Thae
conelusion drawn from this was that
the unusuil strength shown in the
equipment shares in the early part of
the week had been brought about by
persans with prior knowledge of the
arrangement, and that after its public
announcement they sold because “the
Aew3 was put,”

Elusive Shorts

In the past week or two rich holders
seem tn have found a way out of their
recent dilemma. Stocks
up; the holders were piling up grest
profits;  the profits were tempting;
they might not endure. But the rich
halders dared not sell, for if they did,
the government stood ready to take
or three-quarters of the profits in
tme tax, assuming that this year's
sehedule i5 as greal sas that of 1918,
The rich holders have now taken to

In this way the prior profit
made secure. Tha transaction is
not elosed, and therefore the govern-
ment can clalm nothing. If the stoek
advandes further, the shart seller loses
on his short sale hut keeps himself
even on his long holdings: if the stock
declines, e makes up on his short sale
what he lozes on his lopg stock. By

being in the market twice he iR out |

of it altegether. This helps to create
a unique technical position. Appear-
Ances are ant to he deceiving, Tha
short intercst, as indicated by the
borrowing demand for atocks and by
more accurate knowledge, may he vast,
but unlike previoua short interests, it
i necessarily indicate a strong
position.  The short scller
= slock protecting him wih

cult to “squeezs” or force to
cover, and he will not He in. a hurry
Lo support the market on a decline,

A Bteel Merger
Beneath the quiet surface of steel]
affaira 13° seething one of the
most remarkahle series of negotiations

thore

for steel mergers the world has ever
known. Onre of the bajkers engaged in
the megotintions intimates that the
prineipal units in the new combina-
tlon will be Lackawanna Steel, Youngs-
town sheet & Tube, Inland Steel and
probably Midvale Stes]l.,  The result

would be a corporatinn rivaled in magi-

tude only by United States Nteel,
Several other companies are mentioned
as pessibilities.—Heondrickson & o,

Lackawanna the Obstacle

“There seeris to he some real basis |

for the recant that

renhrts a ronsoli-
on or close waorking union of stesl
tes autside of the United States
L Corporation is in view. Lacka-
been the stumbling hlock
tnal] former nepotiations, asking what
some’others thought to he ten much,
fSurrent report has it that this matter
has been adjusted to Lackawanna's sat-
isfaction, though Lackawanna insiders
still decline to'; T that there is any-
thing unusual {f the ajr."— Clark, Childs
& o,
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! Money and Credit

Lorns  and |
York Clearing I
$R,032,000,
statermer
res

of the New
hanks decreased
according to the waekly
isaued vesterday., Surplus
creazod 314,594,850,

ot demand deposita decreased 32,
963,000, while United States govern-
ment doposits dropped from 5210,765,-
000 to 156,605,000,

The large decreaso in the loan A
COUNE was a surprise, since an expan-
gion had been looked for in view of
the active stock market speculation,
Government operationa, howevar, tend-
ed to offset any increase that might
have taken place In the steck exchange
loan mecount.

The Federal Reszerve Bank of New
York reported n decrease of approxi-
mately §50,000,000 in gold in its vaults

td to ity eredit in the settlamant

cnd. The gold lost on the week's
actinny was tran<ferred to the ac-
of interior institutiona.

Rediscounts and advances against
United States ohligations amounted to
$702,063,323, compared with $741,711,-
514 a wesk apo.

counts
i0 &

(] 380

Bub-Treasury. — Tha Sub-Treasury
cat 3727000 to the banks on Friday.

Bllver—Londan, Bilyd; New York,
$1,10%; Mexican dollars, B3(rETe.

Lardon  Money Market,- LONDNON,
May 17— Claging rate for money, il
perocent. Discount rates, ghort and
three montha' bills, 2% par eent. Gold
premiume at Lishen, 10500,

—_—

wers going |

of stoek |

| Discount Rates.—The foliowing table |
glvea the current rates of the twelve
| Federal Reserve banks on commercial

|
|
|

paper for all perfods up to ninety days: |
———Maturipg——
§ % .2
sﬂ'g mg i
=5 § 3
g il T2 i
: ",-_. - E
T Be o] -
Ea’! R e
- BT i B M
EE:F L2 G
(Boston ......... 4 434 434
| New York...... 4 434 434
! Philadelphia .,. 4 434 434
{Cleveland ..... 413 435 A
| Richmond ...... 43% b b |
(tlanta ....u... 4 435 434
Chicago ,.vvv.. 4 434 435
5t Louis....... 4 435 484
Minneapolis .,.. 4 434 B
Kansas City.... 44 B4 bla
Dallag ......... 4 434 B
| 8an Francieco,.. 4 5 5

The Federal Reserve Bank of New
|Yark ‘has put In force the following
| sehedule of rediscount rates which
&pply to bankers’ acceptances: Maturi-
ties up to 16 deys, 4 per cent; 16 to 60
Y8, inclusive.” 44 per cent; 61 to
isu days, incluaive, 43§ per cent.

Bank Clearinga.—Bank ciearings yos-
terday were:

Exchanges., Balances.
New York ...$761,287, $55,073,680
Baltimore .... 11,879,218 4,266,203
Boston ....... 60,244814 16,376,285
Chicago .+ 90,278,052 7,411,629
Pittsburgh... . 21,660,926 8,427,335

The Dollar in Foreign Exchange

Pronounced wenkness in French and
Italian exchange an da sagging ten-
dency in rate on London were ae-
cepted by the loeal exchange market
during the past week as indicative of
the need of new credits for those coun-
| tries in order to offset partially, at
| least, the large trade balances that
| have been rolled up In favor of the
United Statea.

Credita arranged months ago for
Franece, Italy and England have been
about exhausted, andn while small ad-

vanees have been made since by the |

| Unlted States Treasury these sdvances
have by no means been adequate 1o
maintain exchange raotes with
couniries en an even keel,
The delay in the gigning of 1the
peace treaty is holding up the negotia-
tions for private credits ag the Amer-
ican bankers are not disposed to ex-
tend credits until they can know what
| the financial, economic and political
status of theh several countries seok-
ing funds, will be under the New peace.
| At least three important credita have
!heen under negotistion, an industrial
| eradit of $100,000,000 1o France; one of
ISL’E,UUO.HDO to Finland. and another of
(525,000,000 for Czecho-Slovakia, Nego-
tiations for those credits have been
| suspended pending the signing of the
l peace.

week carried the rate dewn 1o 640
[franes to the dollar, the lewes! in
the history of the modern exchanges.

f.00 in the course of a fortnight. Ttal-
ian went to around 800 lire tp the dol-

lar, & new low for this movement,
compared with a recent “peg" rats
of 6.85. Sterling dropped about three

cents in the pound during the woek,
Neutral exchanges wers casier also.
The American Relief Administration,
which {a handling exchange dealings
between this cotntry and Germany, Fo-
land, Finland and Crecho-Slovakin,
fixed rates last week. The rate for
German exchange was 1264 marks to
the dollar, against the normal Tale
of slightly more than four marks to
the dollar, At 12.64 marks to the dol-
lar the mark is worth around eight
cents apiece, compared with = normul
| exchange value of twenty-thres conts.
| If you ealeulate the cost of the dnl-
lar in terms of foreign money at cur-
rent exchange value—that is, if vou
were  buying dollars  with poundg,
marks or francs—its value nt tha eloza
of last week, as compared with a year
ago, would be about ra follows:
—~Cost of one dollar-
Yesterday, Yearago.

those |

The break in French exchange last |

Thia represented a decline from around |

lconsumption.

| mietallic

In English money. . .$1.05
In French money.... 123 1.10
In Duteh money..... 1.0 .78
In Swiss monoey. . 1.01 a5
(In Swedish money... 96 80
In Ttalinn money 1.54 1.7
I Spanish money... .96 STl
| Clesing rates vesterday compared
| with a week ago follow:
| (Quoted dollars to the pound.)
| Yes-  Week
! terday. ago.
Sterling, demand . $4.65 $4.68! 5
Sterling, cables e 4.68145
Sterling, sixty days. .. 46135  4.654 |
Sterling, ninety days., 4600y 464
| (Quoted unita to the dollar,)
| Franes, checks .. ... . 6.44 6.17
[Francs, cables ,...... 6.42 6.15
|Belgium. francs, checks 6.51 6.40
| Belgium, francs, cables 6.49 6.38
| Lire, checka ... .. .. B22 V.56
i Lire, cables ........ . 820 7.54
Swiss francs, checks,,, 503 50
Swiss francs, cables., 5.01 4.93
| (Quoted cents to the unit,)
| Guilders, checka ... 4035 393,
| Guilders, cablea v 8073 40
|Bweden, checks ..... 2550 25.80
Swedan, cahles .......26.70 25.00
Denmark, checks ... .. 24.00 24,490
Denmark, cables ... .. 2420 24.60
Norway, checks ..., .. 25.00 25.40
Norway, cahles .., .. 25.20 25.60
Pesetan, checks ......20.18 20.17
Pesetas, cables 20.28 2027
Fed. Rea.
India, rupees, checks.35.73 Rate
Japan, yen, checka....51.75 51.76
Jupan, yen, cahles....51.00 51.90
Argentina, checks ... 995 995
Argentina, cables ..., 99 95
| Brazil, Rio, cheoks...27.10  27.10
Brazil, Rio, cables....27.20 27.20
| Tollowlng are the official ratos

| quated by the American Raliaf Admin-
| Istration on exchange against tha coun-
tries on whieh it has supervision ever
|all dealings:

Marks to the dollar

Buank Acceptances-—Rates were un, | GOTMADY oooiiiiiiii.. . 1264
changed yesterday an follows: [ Poland feissnsiteminileny 10'?‘5}
15 e Thirty Sixty Nidoty ‘i’:inland ......... Balae saeia 13{5
Spot da days. duys.  dags, Czecho-Slovakia .,...... |
livery: Porcent.Per cent.Per vant, Helow is given tha currant exchange
qasity Eligible | valun of foreign money in dollars and
I be- | member | cents, together with the Intrinsie gold
| banks ... 4%@4 Ai@44A CEAL A {:krity. Mi calculatad by the United
| Eligible States Mnit:
ad the, sabtitu- | rﬁm-mrm- Curranl
ber bankoAfe@a A& @al; AIRE4 oxchonnge Intrinsfc
in the | Ineligihlo value,  wvalue,
bank billabla@al, 614@A41, Bl4@av, | Pounds, sterling.....84.684  $4.8604
For delivery within thirty dayn: Franes ...... .. 0162 019 3
Swedinh pre Pereant. | Guilders ............ 040 040 2
ully with 1he ! wiigible member Banhs, il Lire, ehecks,......,.. 0.16.2 0.19.3
® diffarenen. | Eligible non-membar banks.... 4l  Crowns (Denmark).. 024.30 0288
| Ineligible bank BilIN....eeeese. @ Crowns (Bwedean).... 0.25 80 0.26,8

| sions,

| o the public,

Copper Improves
With Steel on

Competition Basis

Buying by Various Indus.

tries Lﬂﬂl W'eek I“.ﬂd(‘. fOr Exchan
Most Active Market This |

Lear; Lead Prices Firm

Business in the American capper and I

non-ferrous meal merkets last week

was on the most active scale of the
vear. The volume of metal sold, while

small compared with the transaeifons | (0 this market,

during the period of extraordinary de-
mand, was large considering what the
market has been in recent weeks. With

an expanding demand from both do- |

mestic and foreign
trade generally was

COTMBUMATS,
not only

the
more

hopeful, but found {t possible to mark |

up the price of spot coppar from 15'%
to 16 cents & pound. At the end of the
week some of the selling agencies were
quoting copper for July delivery at
184 cents. Reports yesterday of sales
for delivery that month at 16% cents
cauld not be confirmed.

The copper market led the way in
the general improvement and, accord-
ing to “The Daily Iron Trade and Metal
Market Report,” several million pounds
of electrolytic copper sold last Thurs-
day at 15's cents dslivered, at which
price the market had been pegged for
several woeks.

Brass Mills Advance Prices

“Since then,” saya this authority,
“the market has advanced to 18 cents
delivered for spot copper, with 1614

(eents quoted on June and July deliver-

ies. Producers refuse to quote beyond
July. As a result of the copper ad-
vance, the brass rolling mills advanced
their base prices on copper products
| cent a pound, and brass products
cent, effective May 14 and 15, This ad-
vance brought the base price of shest
copper to ZH.30 cents a pound f. o, b
mill, and on copper wire, 18.25 cents.
Copper products prices now arn based
on IR eent ingol copper, whereas pre-
viously they had been based an 15 cent
copper.  The increase in the prices of
metal products was due wholly to the
vise in the price of ingot copper, as
previously the rolling mills had been
competing keenly for business, shading
their prices as much as @ centa a pound
in some instances, especially on for-
eign orders.

“There 1s no definite news to account
for the improvement in the coppar
market, The coincidence wmay be
noted that the improvement dates from
the day of the meeting of steel pro-
tueers with representatives of the
Railroad  Administration,
which a competitive steel market was
recognized, to the satisfaction of busi-
ness generally. Some forelgn inguiry
was in the market, prineipally from
Japan and Spain, hut this, on the
whole, was insignificant,

“The statistical position of copper
unfayoranle. World stoeks of re-
fined copper approximate 2,000,000,000
pounds, of which upward of 1,300,000,-
000 pounds are in the hands of Amer-
1can producera.  Production continues
equal to, if not in excesa of, current
In the face of this situ-
producers appear to have de-

ig

ation,

cided upon a policy of selling copper

ahove cost and to wait for conaumers,
inasmuch as reductions in gquotationsa
did not stimulate buying.
consumers who closed good
last week were soveral makers of elee-

trical equipment, wire drawers, cahls |
makers and at Jeast two important
hrass companies. There has been a

good demand from Seandanavian coun-
tries for wire and cable.”
Lead Shows Improvement

The lead market alsn diaplayed
marked improvement, tha New
fAuotation at the elose of the week he-
ing H10 to 515 cents. A little bonded
lead has heen sald for expart. The
werld's visible aupply of lead contin-
ues large.  The British governmant
stocks i England, ns of May 1, were
108,012 tons, owing to the transfer ‘of
its stocks from Australia
It still has upward of 55000 tona of
lead on Australia.  Htoecks of renined
lerd in the hands
fucers are estimated at about
tons. The government figures
steeks of bonded lead in this country,
as of Mareh 31, of 87,858 tons of
lead. The white lead
trades continue

40,000

battery

preciably of late.

Short Line Ags’n to Meet

Will Urge Congress to Take
Favorable Action

The American Short Line Railroad
Association hag issued a call fmt a
meeling of the members at the New
Willard Hotel, Washington, on .I]unal 8
4 and b, for the purpose of eonsidering
legislation necessary to

protect transportation facilitiea. The

fof]t:wmg|

Among the |
tonnages |

York |

to England,

of American pro-.
show |
and |

e
to take fair|

quantities of lead, hut the plumbing|
trade’s demands have not increased ap-!

increass and |

Monopoly in Italian
Exchange Abandoned

‘Announcemem Follows Sharp
|

Break in This Market in '

Rates on Rome
Italian National Institute of
ge ennounced yesterday that it
1ad discontinued the monoepoly of the
foreign exchangs trade hetwoen Italy
| and the United States, |In the futurs
:tha institute will merely superyvise
Ithe dealings in Ttalian exchange in a
general way in the interest of the
Italian government.

Abandonment of the institute's
monopely in Itallan exchange followed
another sharp break in rates on Rome
i The closing rata was
B.22 lire to the dollar for checks and
820 for cables. Before the Ypeg'" was

The

weeks ago lire were quoted sround 6.85
to the dollar,

The Ttalian Institute of Exchange
| was organized about a ¥ear apo to
ivo_m.ml dealings in Tltalian exchange
with a view: to protecting the market
iagainst the operationa of speculators.

Commodities

Industrials

Cotton

Cotton prices advanced inte naw high
ground yesterday, closing near the top

With net gains of 88 to 47 points, At
| the opening prices wern 22 to 28 points
higher, but dropped back 15 1o 17
points under heavy offerings, The ad-
vance was then resumed, supporeed
chiefly by tha great  strength and
activity in the goods markets,

There wars numerous reports of
steady expansion of production in cot-
ton goods lines. The business of hath
domestic and Eaglish milla nnpears to
be imnereasing, with prices advancing.
It is reported. however, that moat nribls
ars buying raw material on a hand tn
| mouth basis, and it is predicted {hat
any general attempt {a provide for
future requirements will bring about
a sharp risa in cotion prices.

Complaints of searcity of labor have
been received from the South and 1t
15 declared that if the fields beeome
grassy, it will be unusually diffcult to
remedy the condition,

Lack of available freight room
| holding hack exports, and delav in
offecting finaneial arrangements makes
| export business difficult, but the pres-
ence here of a dozen or more foreign
| agents lends strength to axpectations
of increasing shipments. Traders whao
look for higher prices are firm in the
| belief that there will be a materia)
expansion of business as soon as the
peace treaty is signed.

Spot sales in the South Festerday
were lurge. Transactions coversd 7.400
bales at Houston, 5,022 at New Orleans
and good sales at many other points,
In the lecal market, spot middling wa

ix

quoted at 30,50, or an advancs of 15 |

points,

| Frices for future contracts follow:
STYLR

NEW
vinug
TTsa

Den
Jan

Yestarilnw
Port recelpts 13,92 R M
Hxporis s=asan 4,105,581 4,030, 1H) 3 3
N X calon iR, 493 1M1 168 161,238
Bore R ——— RID0016 1046,2040)
Int, roceipis 10,871 T35 LRSS
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| SOUTHERN 8POT

Yes
Ports, day. Halew
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| Bivannah SHGO 1,287 212410
Thirleatin 28.25 SHRUA
Wilmington, iR
Norfoll = o

Baltinors o000 — 6161
New York. — - — OR,404
Brunawiek — - 7,618
| Various, —= = £5,770

| Totain. .. . e g ——
TSTERLIOR
YTeastar.

dayv. Saies

28,25 1,078

Augusta,

Menmiphia L P TV Y BT
8t louly 2000 125
| Hiouaten A0 7400
| 2RMY B04
000 {00 =
28, (M) A0 -
| T STATEMENT 0OF NEW
| ] LOTTON NOITANGE,
| From Aogust 110 May 15

TR 1AL AR

fil
FEnrt roacsipte |, Lo 3202,004 FRH4,106
Gveland to: milla and

Cangrda e > 1,103,060 1,438,671
Intarior atocka 19 ax-

coss of August 1. Adl,603 B0,3848

Southern mill takinga. $,008,000 8,271,420

Cottonseed Oil.—The cottonseed oil
market was quiet. Salas were 200 bar-

rels. Prices for future contracts wers:
Yesterday. Previous close.
Oct..... 23.60@23.85 Oct.,., . 23.60723.60
Nov..... 2.00@23.40 Nov...., 22.0002325
Diag, . 22.00@23.25 Dec... . 22,008 23.00
Jan. .. 22.00@2325 Jan,, ... 22.00@23.00

Tea |

There has been a sharp advance
in the prices of green teas. Offers
on invoices are 8 to 10 cents below |
the prices which sellers will accept.
Stocks are =aid to be greatly de-
pleted.

Demand continues active, Lowest
grade Formosas ave 2 cents higher than
last week, and the quantity offered is
small. A sale of several thousand

| chests of Java tea was reported yes- |

removed from the lire market several |

terday.
Quotations for
packages follow:

lots of 50 and 100

GREENS
wesk
Yesterdiy. Ago.
Moyune, Gunpowder ... .. B1@T3 4837
Muoyune, [fmperial, . 46(@58 43@55
Movune, Young Hyson.. . 36668 A8 @65
Moyune, Hyson. ...,.... 3538 32@35
Pingsuey, Gunpowder .. 31gs 28@ 556
Fingsues, Imperial 38(@d8 3548
Pingsuey, Young Hysan. 3141 2838
JAPANS |
Panfired | 1 31@561
Hasketfired : 31?@%5 I @ee
Siftings e 3 19g24 19@24
FORMOSA OOLONG
Good cerseeani. 28@30  28@30
Superiar .. 32@36 32@ie
FineN or s .. Hge! 41@e1
CONGOU
............... L. 25@79 25@70
INDIA
Pokoe Sou.. vewaen,, 32@G33 IZ@3d
Pekoe ... ceveaas 34EEGS 3444
Orange Pekoe....... ... . 37@56 37 @56
Flowery Orange Yekoe, . S4@es 44@ 65
CEYLON
Peloe Sou,........ J2@34
Peigps i lirees 't it 34@44
Orange Pekoe .., ...... 38@58 3656
Flowery QOrange Pekoe... 46 (3] ABadl
Broken Orauge Pekoe,.., 46 (-] 46 @06
JAVA
Pehoa Sou, .. 25@30 25@30
Eakoe oo r e g 2932 2333
Orange Pekoe ........... 1G4 31@an
Flowery Orange Pelioe... 40@5) 40@51
Broken Orange Pekge, ... 25@30 25@30
Broken Pekoe ........... 26@31 268@ 31

Qdd lots ruled | cent higher.

Sugar and Coffee
Current A vear

prices. apo,

Sugar, granulated, per Ih..... 9 Z
s, centrifupsl, per-lbL., . 728 ——-
Rio No. 7, per b . 190 B3,
. oantoa Wo. 4, per lb, . 23  —
Siugar. Brokers are ueging wiole-

ers and the marufacturing trade to
tihe on larger stocks of refined sugur
It anticipation of the approaching pe-
mod of increased actual consumption,
ind in this way to avoid denger of de-
iy i delivery which may follow ar-
rangements fow being made to pra-
vide mure tonnage for export ship-
ments,

Coffee  Futures.—Prices continued
upward in the eoffee market yasterday,
showing net gains of &0 to 55 points.
The removal of restrictions on ex-
parts to Helland and Scandinavia 1s a
slrengthening faetor in the market.
Enere was & good spot demand at both
New York and New Orleans. Intarior
roasters are said to be replenishing

| supplins

P'rives for future contracts were:
Preyvious Yenr

High. T.ow lnsn. clase. ago,

Jduly,. 18,90 18.80 18.85@18.90 18,35 B 26

|ment.. 1B.45 18,02 18.44@1B.66 17.89 R.38

Pee., . 17.86 17.50 17.84@17.85 17.30 B.53
Murch 17.67 1730 17.65@17.67 17.11 —

Butter, Cheese and Egas

Butter— Receipts were 12,537 pack=
ages:  Creamery higher than

extras,

| pound, 60Yzf 61e; extras, 92 scora, R

0e: firsts, 88 to 91 score, 57% @501 0;
seconds, 83 to 87 score, BHfA:ATe; lower
grades, bl 6des unsalted, higher than
id by Bde; extras, 463
8, 600 G2y seconds, HRM@ B9c: state

tubs, first, B9 3%%¢; good Lo
abi08c; ecommon 1o fair, 4804
lower grades, 47/ 50¢: imi-
tationcreamery, firsta, 500 5te: Jadles.

s

fix:
dairy

Frime,

(B2 Mo

current make, firats, 47% @ 49¢c: seoe
an 46y lower grades, 44@d50;

pa 1z stock, eurrent make, No. 1, 45

waABe; Nn, 2, ddo; lower grades, 40
243 g,

=4n
33

Cheese Heaceipta were 7.7/ hoxes:
State, whale milk, fresh flacs, colored,

Th, 324 mB2iae; white, 81% @3%c: av-
crage run, coloued, Jlts32e: white,
31tsey lower grades, 30@Sle; twina,

speclals, whites, 51%0; colored, 31%a/
average run. awhite: 831794 @51 ac:
colored, S1lse; lower grades, 30@31c;
Wisconsin, whole milk, twing, fresh,
i) [ singla  dafsiss, fresh
colored. 32(@32%¢; double dai-
fresh, 31% @32¢; Young America,
fresh, 420w 38c; state, skims, dpecials,
28z 1@ 2e; prime to choice, 20 22 ey
fair to' good, 15/@1%; lower grades, B

| Brought Into (i lde
durtng 249 1 - E
date T L0000l 0. 8,060,568 11,170,857 =
Erought inte  aight Eggs.—Receipta wora 16,613 cases.
S g . =
| Il"!':}_ BEianH ORy st 107,355 79,518 Fresh gathered extras, dozem, 5lc:
| Brought inta  might storage packed, extra fivats, 50% 0 lae;
for ssven dava end- Trae Rla (T40L5 -~ +
| ing Muy 18 235,280 1744y NT813. AR @d0%e; gathered, extrn
[ i e el SRR nirsts, 48%3@ 50c; firsts, northerly see-
| tions, 47lz6r49¢; southerly sections,
Sustenance 47a48e; seconds and poorer, RG]
= S S — | dfitze; dirties, No. 1, 43%:imdd%e: No.
Cereals 2 and poarer, 40@d8¢; chacka, good to
{  Wheat—Roporta indicate that the choice, dry, 4lle@42'%¢; under grades,

meeting will be divided into gix ses- | planting of spring wheat has not been |

Among the speakers will

be | B0 great aa te eut down the area

nf

Walker D. Hines, Director General of | corn. Raceipts of wheat at New York

Railroads, and Senatora Cummins and
Underwood. The call for tha meeting
gaid;

“The conditions =surrounding the
railroads generally, and especially the
short lines, are not only serious but ap-

palling, and Congress must act, and !

act wisely, to prevent whalesale bank-
ruptey. While operating the main line
railroads, the gevernmant has imposed
many hardslips upon, and in many in-
svanecs hua done great injustices to,
the sivort lines, and it {s now a garious
quesiion whether it is posaible for the
railroad administration to do adequate
justice to such lines,

“Tho unly reul hope is to look te
Congress; hence it is vitally important
that all short lines participate in the
convention. The legialation to bhe en-
acted must he hased upon broad, true
and equitable principles. It must be
fair to the public as well as to the ratl-
roads, and to the railronds as well ss

enable the main line railroads to be-
coma prospernus, otherwise the short
lines eannot be, and |t must safeguard
the rights of the latter class so that
they may not he unjustly treated by
any interest or communlty in the
future"

About 150 of the prosidents of the
muin line companies have been, in-
vited to altend the meeting as the
gueats of the Short Line Association.

Thomason & MeKinnon, of Chicago, mam-
harn of the New York Btock Exchangs, have
openad New York offieem on the tenth fluor
J'n Broadway.

It must be such as to|

yesterday wera 170,800 bushels.
Corn,—Corn prices fell back from 2
to 8% cents yeaterday under the in-
fluence of the Wheat Director's sug-
gestion that the Chicago Board of
| Trade restrict th: commitments of
any one individual or interest to 200, |
00 bushels. 1t is expected that this
will lead to the elimination of a good
denl of speculative arctivity. Tho dee- |
laration of the Wheat Ilirector that |
traders wera likely to brine themselves |
under the hoarding provisions af the
grain laws, was a facter making for |

caution. Pricea comnare as follows:
Yeamariday s Pravious Tear
Naw York! cloma cline ngo
Carn No. 2 yellow $1.937%; $1.97 5 —_
faay ST 175 12y
| uldy . 1.687a 1.6779 1.4074
September ........ 1.530 5 1.650% —

Oats—Oat prices reflected conditions
in the corn market and sold off % a0 7ye. |
Crop news continues good, |

| Yeaterday's  Frovious  Year
New York close. ¢lasa, Ao,
Ooats, No. 3, >
wh $ T6L@TT § .78 $ 85
Chica |
May . 6T B73, 76174 |
July . . 6574 b8 6615 |
Heptembr ... .... . WB2%y B35y — |
Rye—Market lower, -
Yestardiy's Dravious Vear
Now York: cloga rlosa. Wi,
Cash No. 2 West...$1.57 §1.632 $2.117 |

Flour and Meal Quotations were:

Yastarday's Pravioum Yenr

Naw York rinen olnun, AED,
Minn, ap.p.§12.00@12.75 $12.5040 —— §11.00
Corn ..., 4.00f 4.50 3787 4.75 4.85
Rye fl, ch. 9.00@ 9.65 0.00@ 9.65 11.85
Bran, 100 Ib. 46,00 —— 4650 —— —0

| Tdve yoaly

A6,40%9e;  state, Pennsylvania and
nearby Western, hennery whites, fine
to fancy, 54@55¢c; ordinary to prime,
49 53¢; gathered whites, ordinary to
fine, 49m!5: FPacifie Cogst, whites,
extras, hac; Western and Southern,
gathered whites, 48@52c; state Penn-
syvlvania and nearby, hennery browns,
G2 B3e; gathered brown and mixed
enlors, 47@ale.

Hay nnd Straw

c3

_Beekman 8243
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The YOKOHAMA SPECIE BANK, Ltd

(Esiablished 15880)

CAPITAL YEN

Yen 48,000,000.00
Yen 42,000,000.00
Yen 25,000,000.00

Subscribed
Paid in
Reserve fund

(Total resources)
Yen 621,551,009.00 (Dec. 31, 1918)

Head Office, Yokchama, Japan

Branches and Agencies

Tokyo, Kobe, Osaka, Shimonoseki, Nagasaki.
Shanghai, Tientsin, Hankow. Tsingtao, Tsinan, New-
Chwang, Peking, Fengtien, Dairen, Chang-Chun, Kui-
Yuan, Harbin, Hong Kong,
(Siberia) Vladivostock.
(U. 5. A)) New York, San Francisco,

Honolulu, Manila,
(India) Bombay, Calcutta,
(Burma) Rangoon (Java) Soesaboya, Batavia.
(Australia) Sydney' (Strait Settlement) Singapore
(England) London (Frangp) Ly

(Japan)
(China)

Seattle, Los Angeles,

ong (Argentina) Buenos Aire:

New York Agency

R. ICHINOMIYA, Agent
120 Broadway

‘Phone Rector 2550

_—_

——
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Federal R Banks

eserve

The Consolidated Statement of t}
Banks Will Be Found in t he

1e Twelve Federal Reserve
Main News Section To-dav

-
T r
Federal Reserve Bank of New Y ork
j:l?c weekly statement of the Frederal Reserve Bank of New York as of
May b, compared with the week before, follows:
tESOLURCES
GuIdG;r‘;n_ ana ﬁold cdertiﬁtc]ntes: . May 16 May 0.
in vauite and settlement fund.. . . $335.256.814 $385.627 35
Gold with F. R. agent and in redemption Rerene
fund—F. R. notes. T T 314,338,985 315,072.265
Total zold reserve.....,. e O £649.595,773 $700,700.624
Legal tvlnfier notes, silver certificates and
subsidiary coin R P RPN 52,679,145 51,369.631
Total reserye .........iovvnvrsns vee e $702.274.925 3752.070.256
Bills discounted and bought:
Rediscounts and advances—Commercial
paper .., .. $32:617.628 20,173,980
Rediscounts and advances—U. S. obliga-
tions .......... 792,953.'23 731,711,514
Acceptances bought R R R IO IO 3L T R ey 42,691,310 43,736,335
TGERTRE, o viaismms i sis pivlatais sis e ar et A e $868,262.272  $805.621.830
Investmentes
United States bonds and notes.........u 76,712,900 ]
Due from foreign banks..:cueeoioiiiiierens 1,883,446 .0 3 |
All other reseurces........... S TR e 147,418 070,353
Due from other Federal Reserve banks........ 13.766,281 3 5 |
Total TeBOUTERS .uuiivuacsinivnnennnsees  $1,663.047.244 $1.840,430.774
LIABILITIES |
Capital .. i s el e e b R ek ¥ e v $21,343.050 $21.22
Member banks’ deposits (net)...... 711,474,050 682,076
Non-member banks' deposits, (net).. 7.647.049 842
Government deposits ., ....ccuvesuunnn T 21,580,504 19‘?_
Dipe to other Fadera) Resarve banks (net)... - — 6.369,242
Due to War Finance Corpordtion. ....e.eeees . 6.467.717 _"'.J.F‘-_lr 1
Federal Reserve nctes (nefd........ R 742,066,465 7 T_,,".r.’,.
Federal Reserve Bank notes (net)........... 35,929,000 34,9385,
Foreign governmeni accounts.,.... D 95‘431.2‘54 %:8—1_-2-’
Surplus S Y R, 21,117.254 21,117,
Total liabifitiea ......... S e O $1663.047.244 $1.640.430,
Federal Reserva notes outsianding.......... 832,289,885 817,463, 1E5
Against which there is deposited with Fed- |
erel Resprve agent: _
Gold and Jawful mioney. ....ovivevevnnnnne '"‘ L¢]
Commercial paper ........ T 05,8

Signiﬁcant Relations :

Money and Prices:

Faow
Stock of money goid in the country.  52:292,130,818

Marchid, 1310
Loans of all nationa! banks.. . . . $£3.691,187.000
Their surplus reserves...... . . ~6.651.000
ills' discounted and bought by Fed.- Tast ek
Beral Reserve Banks. ... .. . . . 53-13,5@?;‘-“"-‘0
Federal Reserve notes in rirculation 3-?*9-:1:-:-7006
Total gold reserve. .. ... . SRR 2:169,216.000
Toaterday. Frovipus closa
Average price of fifty stocks.... . . v a1 76 51.44
Average price of twentiy-five bonds, . 57.54 S s
Food cost of living (Annalist index T -..-?; i i :r”
nunber) .o ces 31 ESE 319517
General commodity price level (Dua's St i
index number) ................... 220193 219,973

Production:

Aprii 30 Maroh
Unfilled U. S. steel orders, tons. ... . 4,600,655 5350572
Pig iron output (daily average), tons 3'2_30? 89,685

1813 yirld, ectimetad

Wheat crop, bushels.......... aelgl 817,449,000
Uat crop, bushels,..... ala (aenta W TR S 1.538,350,000
Corn crop, bushels. . ... .......o0vuus 2,582,814.0U0
Cotton, 500 1b. bales.....oveviurenen 12,022,601

———]pcrease of decrease fram Tear nelors o —
——aAll Clasa'l roads——0—,

o - 14 randts
Distribution: Tour eRE 3 110
in's SR 1
Gross railroad earmings............._q1g87, -~19.55}
Bank clearings.........o.oovuiunn 25005
General: —
Active cotton spindles.............. 33,312,026
Commercial failures (Dun's) AnFiL
Nuuber i Cunnisnnl e 73 543
Liabilities . .......ocooniuul. ‘ahe0a811.450.462 $13,593,471
Building permits (Bradstreet’s): April, 1810
(130 cities), v i ia: sessaenanapld,937,549

Yeatarday.

A year ggo,
Par ton.

Per ton,
Timothy, Na:

Ilnrizge bales, .

1
- $42.00345.00 $28.00@20,00

Clover, No. |, mx 39.00@41,00 23.00@74.00
| Rye straw, No; 1 13.00@14,00 17.00 18.00
Orchard end Fleld

Beans, marrow,
Yestoarday, A year apo,
190 1ha, .- 311.76@ $13.75@14.00
Pons, Seotch. "18 7.00@ 8.00 12.26i@ 12,50
Patatoes, nw, bhl, 3.0G@ 850 49255 475
Apples, Blwd, 'bbl 7.00@13.00 4.008 7.50
Geapefruit, bax.. 4.00% 8.50 2.00@ 5,50
Oranges. bax, 4.50@ 8.00 3.cO0@ B.50

Livestock, Meats, Provisions

Yuntorday A vearagn

I. T Fin
Thir, S1450@17.05 13508 17.50
D¥Fnuand bent wiies
in 2R 2@

24
R |
moan to prim,
109 Th 14006 17.50

|
12,006 15.75
Direadml venls cloy

Ih - A0 IR ARG 24
Lilva cwen 100 1h  5.004210,50 ll.nngm.nn |
Prasssidl muttonth  16@ 22 23@ 27
Live |hmba fale 1

to prima, 100 1h 13.00@15.50 19.50@20.95 |
Pirpseed L b s

aity. b AR L 2@ B
Togs, 100 1h ... 2A.35621.00 ls.w@ls.ﬁnl
Floge: 10 I 20D @IL00 18,3 —
Diveased B gw,

birean 1b SHRGLEO, 2N @ 26
Mans baef. bl A00@E6.00 42,00 55.00
Mesa pork, bl . BT00@58.00 B1LOOGAL.00
Larih Mid-Wast,

100 1 ynes A3.T030.80 25,000 25.10

)

o | the Midwest Refining Company reports | PADY earned $2298 a shane

New York Clearing House Banks

The actual eondition of the member benks, shown by the Clearing Heuvse
yeaterday, with the chanpges from the preceding week, follows:

May 17.
Loans, ‘discounts, Investments...... G $5,012,730000 Tiec
Cauh in vaults uf Tederal Roserve waembers, . 97.557.003 Tec
Reserve in Federal Reserve Bank. ... ........ 570.929.080 I
Cash in vaults of state banka and trust co’s, . 12,000.050 Dec
Reserve in (1 TR RALE T 12,223.000 inc 183.000
*Net demand deposita........... evsans 118984080 Diee. 238630
Net time (eposits. . oveuenneenrnn.n. rresy 145,105,030 Dec. 10,575.050
Cireulation ...... Doy e olhonte niiatala 38,218.003 Duie. 86.000
Excess reserve S anaas T R S S 49.717,820 Ine. 14504230
ARSTeEale JERerVal .o r s inesinssienaetoes 595,152,000

Ine. 13,846,000 '
*United Statea deposits deducted, $166,505.000.

Midwest Refining’s Report for | lent to $1477 4 share earned oo
1918 Shows Smaller Surplus | $25.655350 capital stock outstunding ut
For the year ended Decomber 81 lase | the ¢lose of the year. In 1917 the com.

o

Holders
indicated net earnings of $16,051,044, or | of the stock shared B2 044 668 i div
$406,070 loss than those for 1917, De- | 48nds, leaving @ $5,508.760 surpius

preciation reserve was $2,789,921 and | - -
war tax reserve §5,707,605, leaving a |, J0hn M. Byrne & Co. have apened a hond

department under the management af lohn
§7,554,428 balance, which was equiva- | B Warris formerly of J. B Harris &

-

R



